After the so-called Great Recession that followed the global financial crisis at the end of 2007 (Bell & Blanchflower, 2011) , interest in entrepreneurship from policy makers and business leaders around the world increased. Entrepreneurship is viewed as a means to revitalize the economy and stimulate growth . Researchers have seen renewed interest in understanding entrepreneurial activity across societies worldwide. They have also recognized that findings of the studies conducted in the United States and Western Europe may not always be transferable to the rest of the world .
Culture is an important contextual factor that affects potential entrepreneurial activity in a society at the macro level (Hayton, George, & Zahra, 2002) . At the individual level, on the other hand, cultural values influence the degree to which entrepreneurial behaviors are considered desirable by entrepreneurs. They represent the values and beliefs that provide the immediate context in which entrepreneurial behavior emerges. The association between culture and entrepreneurship has been drawing attention since the 1990s. Only a few entrepreneurship studies have focused on the individual level, although individual level studies are common in culture research (Kirkman, Lowe, & Gibson, 2006) . In addition, none of these studies have investigated the influence of cultural values on opportunity evaluation, even though evaluation of new business opportunities is considered a cornerstone of entrepreneurship research (Shane & Venkataraman, 2000) . Consequently, examination of the relationship between individually held cultural values and the factors and processes associated with assessments of entrepreneurial opportunities is largely ignored in the literature (Haynie et al., 2009) . Identifying and understanding factors that influence why, when, and how some people, but not others, favorably assess new opportunities to introduce novel goods and services has emerged as an important research agenda in the last decade (Eckardt & Shane, 2003) . Understanding the relationship between cultural values and entrepreneurship can provide valuable information for governments to develop programs through which new ventures are created and employment increased .
We theoretically elaborate and empirically examine the relationship between cultural values and opportunity evaluation in this study. Our research seeks to contribute to the small but engaging literature on antecedents of opportunity evaluation (Foo, 2011) . We also extend research on values and beliefs to entrepreneurship in general, and opportunity evaluation in particular. We empirically test our predictions in India, extending opportunity evaluation research to non-Western societies. Most research in the field of entrepreneurship has been generated in the U.S. and Western Europe. However, "transferability of U.S. research to non-U.S. contexts is not universal" (Thomas & Mueller, 2000, p. 289) . India has one of the highest rates of entrepreneurial activity in the world (Khanna, 2008) , which makes it a suitable country to examine our predictions.
Opportunity Evaluation
The entrepreneurial process involves the complex and intertwined functions, activities, and actions associated with recognizing and pursuing new business opportunities (Keh et al., 2002) . Opportunity evaluation is a behavioral task involving analysis and intuition to identify meaningful patterns in ambiguous information about emergent events and trends (Baron & Ensley, 2006) . Entrepreneurs often see opportunities where others do not, and envision future possibilities that others fail to recognize. Deciding whether a situation is a business opportunity involves judgments made under conditions of uncertainty and complexity (Shane & Eckhardt, 2005) . Whether it is to start a company or introduce novel goods and services to the market, opportunity evaluation is at the heart of the entrepreneurial process (Shepherd & DeTienne, 2005 ). An enterprising individual can be immensely creative and hardworking, but unless a business opportunity is perceived to be desirable or feasible, it will not be acted upon, and new products, technologies, and services will not be introduced (Eckhardt & Shane, 2003) . A particular opportunity is evaluated favorably when "individuals recognize opportunities for themselves and make the decision to act on these opportunities in the face of uncertainty" (Mitchell & Shepherd 2010, p. 140) .
One of the factors that shape the assessment of new opportunities is the values and beliefs of the enterprising individual (Goktan & Gunay, 2011) . Indeed, values and beliefs have been shown to impact several work-related attitudes and behaviors, such as motivation to lead (Chan & Drasgow, 2001) , attitudes toward cooperative strategies (Steensma et al., 2000) , and organizational citizenship behaviors (Moorman & Blakely 1995) , among others (Kirkman et al., 2006) . Therefore, individual cultural values, which often represent the way people see the world and behave, are likely to affect whether an opportunity is perceived as favorable or not.
Individual Cultural Values
Research from a variety of perspectives suggests that outcomes on cognitive tasks like evaluation of new opportunities are influenced by core values that people hold. Values are beliefs that pertain to desirable end states and they guide individuals in choosing behaviors and determining priorities (Schwartz & Bilsky, 1987 . Values emerge in response to basic issues of survival and growth (Kirkman et al., 2006) , help individuals understand and manage the "complex reality of our social world" (Hofstede, 2006, p. 895) and are shaped by interactions with others (van Maanen, 1989; Ashforth & Mael, 1989) . Social interactionism holds that values are learned and acquired from the verbal and nonverbal interactions of individuals (Fine, 1993) whereas symbolic interactionism theory (Fine, 1993) suggests that individuals acquire values and beliefs through social and cultural interactions.
Several researchers have tried to classify values (e.g., Rokeach, 1973; Levitin, 1973; Schwartz, 1992) with varying degrees of success. There are a variety of frameworks to capture core values and beliefs, but perhaps the most influential, especially in regards to the interactional nature of values, is the one offered by Geert Hofstede. The majority of culture studies have used Hofstede's (1980) conceptualization of cultural values and frequently adopted his four-dimensional framework (Hayton, George, Zahra, 2002) . Hofstede (1980) deconstructed the individual value system into four basic core dimensions: power distance, uncertainty avoidance, individualism, and masculinity. These four facets, Hofstede (1991, p. 35) argued, represent "core elements" of the value system, and can be used to meaningfully describe values and beliefs worldwide (Hofstede, 2002) .
A fifth dimension of long-term versus short-term orientation was developed by Michael Harris Bond in 1991, and a sixth dimension of indulgence versus restraint was developed by Michael Minkov in 2010 (Hofstede, 2001; Hofstede at al., 2010) . However, these dimensions are neither part of the original Hofstede model nor have they been embraced as widely as the four original dimensions (Taras, Steel, & Kirkman, 2012) . The "time orientation" dimension, which was designed by Chinese scholars, for example, has proven to have limited validity outside China, and therefore its application has been limited (Hofstede, Hofstede, & Minkov, 2010) . Despite some criticism (e.g., Baskerville, 2003; McSweeney, 2002) , the four-dimensional conceptualization has become the dominant paradigm in cross-cultural studies (Kirkman et al., 2006; Taras et al., 2010) .
Contemporary researchers generally consider the four-dimensional framework as "a reasonable way" to make sense of values and beliefs (Ralston et al., 2007, p. 2) . More than three decades have passed since the introduction of the framework, and in this time it has gained tremendous popularity in psychological and organizational research (Hofstede, 2006) . The four-dimensional cultural framework is not without its critics (e.g., Baskerville, 2003; McSweeney, 2002) who charge that the methodology Hofstede used to come up with the four dimensions is flawed as it relies on small sample sizes, assumes homogeneity within the country, and reflects the views of respondents employed within one large, multinational corporation. Yet, the four-dimensional conceptualization has continued to be the dominant paradigm in research on cultural values in the social sciences (Kirkman et al., 2006) . This is likely because hundreds of independent studies-including a large number in recent years-have heavily replicated Hofstede's typology and found support for its fourdimensional framework (Taras et al., 2012) . According to Hofstede (2006) , "the dimensions paradigm…has become the 'normal science' approach" to cultural values research in business and organizational studies (p. 883). The scale of acceptance of the Hofstede framework (average 90+ SSCI citations per annum since 1980 and more than 25,000 total citations in 30 years) has led many to claim that it is a modern classic (Venaik & Brewer, 2010 ) that has heralded "a true paradigm shift" in cultural values research (Hofstede, 1998, p. 480) , especially in organizational and psychological studies (Smith, 2002) .
When conceived as individual-held cultural values, endorsement of the four descriptors-power distance, uncertainty avoidance, individualism, and masculinityreflect a "pattern of construct variation unique to the individual" (Triandis et al., 1990) . Power distance is the extent to which unequal distribution of power is considered acceptable and legitimate (Smith & Hume, 2005) . The notion of power distance is manifested in obedience to people in authority versus striving for egalitarianism. Uncertainty avoidance refers to lack of tolerance for ambiguity and absence of structure (Dorfman & Howell, 1988) . It indicates discomfort with and unacceptability of operating in unstructured and uncertain situations. Individualism is the degree to which individual interests are considered subordinate to the interest of the group (e.g., family) (Kagitcibasi, 1997) . It involves elevating personal aspirations ahead of group goals, as opposed to making the self clearly subservient to the group (Robert et al., 2000) . Masculinity indicates preference for "tough" concerns such as competition and achievement (Emrich et al., 2004) . It corresponds to the male stereotype of having a higher proclivity for autonomy, exhibition, and dominance, as opposed to a preference for "soft" characteristics such as agreeableness and affiliation (Hofstede, 1998) . These values shape the way individuals organize knowledge and social behavior into a fairly consistent set of psychological orientations that reflect "a broad tendency to prefer a certain set of affairs over others" (Mitchell et al., 2000, p. 979) . Robert and Wasti (2002, p. 545) note that cultural values "help one organize and interpret the world by focusing attention on certain patterns or themes in the subjective elements of the environment. " Prior research has considered these individual-level cultural values in withincountry research (Colquitt, 2004; Colquitt et al., 2002) as well as in cross-country studies (Gomez et al., 2000; Kirkman & Shapiro, 2001 ).
Thus, the present study focuses on the four core dimensions that have been the most relevant to management researchers, including those studying entrepreneurial phenomenon (Hayton, George, Zahra, 2002 ). Hofstede's cultural framework involves multidimensional conceptualization of bi-polar cultural factors (Sharma, 2010) . Each cultural dimension ranges from, for example, extreme masculinity at one end to extreme femininity at the other (Constantinople, 2005) . Past research suggests that the four core values may be particularly pertinent in understanding business-related attitudes and behaviors (Kirkman et al., 2006) . Indeed, researchers have specifically confirmed the relevance of Hofstede's cultural dimensions to business issues (including studies in fields as diverse as management, finance, and MIS) and also found them to be practically useful for managers and practitioners working in international settings (Taras et al., 2012) . We now link the four values of power distance, uncertainty avoidance, individualism, and masculinity with opportunity evaluation, a cognitive task that requires individuals to "connect the dots" between seemingly disparate bits of information (Baron & Ensley, 2006) .
Power distance. Power distance refers to the acceptance of inequality in power and authority between individuals. Everyone is believed to have a place in society-some are high, some are low-and powerful people are entitled to privileges not available to others. The idea that power is distributed unequally is expected and accepted (Hofstede & Hofstede, 2005) . In this worldview, those in power are seen as having a higher place in society, and individuals who are in the lower echelons of the society are expected to obey those in power (Hofstede, 1980) . Research suggests that dependence on people of higher authority is likely to limit the autonomy of the individuals (Goktan & Gunay, 2011) . Previous studies suggest that entrepreneurship is cultivated when individuals perceive that they have autonomy and control over their work and ideas (Amabile et al., 1996) , whereas entrepreneurial activity decreases when individuals perceive their environment as constraining or controlling (Kurtzberg & Amabile, 2000 -2001 .
According to the social network theory, social interactions among members in a network results in flows of resources (Burt, 1992; Granovetter, 1973) . Social networks comprise a set of connections, such as friends, relatives, and business partners who know and trust each another. These connections help entrepreneurs recognize, evaluate, and exploit opportunities by combining the resources of the network members (Burt, 1992) . When there is high power distance, the class, power, and status of members of the society determine who has access to resources (Luczak et al., 2010) . In high power distance societies, such as India, resources and networks are more available to upper-class individuals (Chen & Tan, 2009; Drori et al., 2009; Patel & Conklin, 2009 ). The stratified social system determines the social status of individuals in the Indian society and individuals have advantages or disadvantages depending on the position occupied by their group within the social hierarchy (Dumont, 1970; Joseph & Selvaraj, 2010) . Researchers have suggested disadvantages of certain groups in business activities due to their group membership (Vaid, 2014) .
Resources provided by the network may come in the form of financial, intellectual, or emotional support (Muzychenko, 2008) . Individuals who perceive a high power distance believe that the powerful have privileges and access to resources and mobility (Schnell et al., 1999; Zhou, 2004) . We argue that power distance may influence opportunity evaluation by shaping an individual's perception of autonomy and their perspective on the availability of resources. For example, those who endorse high power distance are likely to view starting a new venture as something only the elite do and, therefore, they may not have the necessary mental models to scan for and evaluate new opportunities. Similarly, they are likely to feel alienated from the upper-class individuals and perceive that they don't have access to the network and resources that the elite have access to (Luczak et al., 2010; Zhou, 2004) . Therefore, we hypothesize: Hypothesis 1. Power distance will be negatively associated with a favorable evaluation of entrepreneurial opportunity.
Uncertainty avoidance refers to lack of tolerance for ambiguity and absence of structure (Dorfman & Howell, 1988) . People vary in their tolerance for ambiguity and risk (Hofstede, 1980) . Some individuals are more anxious in accepting uncertainty than others. For those who avoid uncertainty, change and risk generate anxiety. Such individuals feel uncomfortable operating in unstructured and uncertain situations. They try to avoid uncertainty by setting strict rules and regulations, and prescribing guidelines for every possible scenario. Individuals who embrace uncertainty, on the other hand, demonstrate more risk taking as well as more tolerance toward unstructured, ambiguous situations (Hofstede & Hofstede, 2005; Steensma et al., 2000) .
The tendency to avoid uncertainty is likely to influence entrepreneurial behavior (Mitchell et al., 2002; Steensma et al., 2000) . Opportunity evaluation, by definition, is fraught with ambiguity and uncertainty and it usually demands judgments made under complex or uncertain conditions. Opportunity evaluation is risky because the outcomes are unclear. When pursuing new opportunities, enterprising individuals are vulnerable to failure and loss. Individuals who avoid uncertainty are likely to perceive entrepreneurial opportunities as risky and, therefore, not favorable. Entrepreneurs are more likely to evaluate an opportunity favorably when they perceive less risk in that opportunity (Keh et al., 2002) . Thus, individuals high on uncertainty avoidance are likely to stay away from favorably evaluating new opportunities. We hypothesize:
Hypothesis 2. Uncertainty avoidance will be negatively associated with a favorable evaluation of entrepreneurial opportunity.
People differ in terms of their focus on the self as compared to the interest of the collective. As defined by Hofstede (1991) , individualism is characterized by a belief in loose ties between individuals who are expected to look after themselves ahead of everyone else. Collectivism, on the other hand, pertains to believing in integrating people into strong, cohesive in-groups. These groups protect people in exchange for unquestioning loyalty. Individualists desire independence from any sort of group affiliation, whereas collectivists search out and value long-term group ties that are similar to an extended family (Triandis, 1993) . Individualists give priority to personal goals over group goals whereas collectivists prioritize the welfare of the group. Collectivists are connected to their social networks from birth onwards and feel attached to groups of individuals they can trust and rely on (Luczak et al., 2010) .
The protection and support provided by the group creates a safety net for the entrepreneur and reduces the uncertainty and the risk associated with starting a new business. These social networks create opportunities for entrepreneurs and help them acquire resources in the form of information, professional knowledge and skill, cultural capital, opportunities, and advice (Burt, 1992; Bratkovic & Antoncic, 2009; Drori et al., 2009; Granovetter, 1973; Muzychenko, 2008; Portes et al., 1999) . Networks (Shane et al., 1991; Todorovic & Ma, 2008) and resource leverage provided by the group (Tiessen, 1997) are among the most cited factors that support entrepreneurship. Therefore, individuals who do not have collectivist values and are not a part of a collectivist group are both less likely to find the support to start an entrepreneurial venture and less likely to favorably assess new opportunities as worth pursuing. Therefore, we hypothesize: Hypothesis 3. Collectivism will be positively associated with a favorable evaluation of entrepreneurial opportunity.
Masculinity refers to an overall preference for "toughness" and competitiveness, as opposed to modesty and humility, which form the opposite pole of femininity. Masculine values, also called instrumental values, are composed of assertiveness, competitiveness, independence, and aggressiveness. Feminine values, also called expressive values, refer to an affective concern for the welfare of others, cooperation, caring, nurturing, and the harmony of the group (Constantinople, 1973; Spence & Helmreich, 1980; Bem, 1981; Williams & Best, 1982) .
Findings regarding the role of masculinity in the entrepreneurial process seem to be mixed. Research suggests that different qualities (i.e., masculine and feminine) are instrumental in different stages of the entrepreneurial process (Hamilton, 2013) . We expect feminine values to be positively associated with the earlier, opportunity evaluation stage of the entrepreneurial process. Entrepreneurs face an uncertain and constantly changing environment, especially during the early stages of the entrepreneurial process. Adaptability and flexibility are essential to successfully perform many entrepreneurial tasks. The entrepreneur must possess feminine qualities of adaptability, flexibility, and resilience. While searching and evaluating opportunities, entrepreneurs rely on creative skills, which are feminine values, to develop novel ideas and evaluate market opportunities to create a product, a service, or a new venture (Mueller & Dato-on, 2008 ). For example, while a masculine emphasis on assertiveness may be a required quality when bargaining with suppliers, it may play a negative role in the opportunity evaluation stage of the entrepreneurial process. During the opportunity evaluation process, which involves searching for, connecting, and making sense of information, we expect relational qualities to be critical. Feminine qualities have been positively linked to perseverance, mutual empowerment, achievement, and the creation of teams (Fletcher, 1998) . Individuals who persevere are more likely to evaluate opportunities favorably, and those who can create empowered teams and mutual cooperation are likely to pool resources and build a network of support for themselves. Therefore, we hypothesize: Hypothesis 4. Femininity will be positively associated with a favorable evaluation of entrepreneurial opportunity.
To summarize, we predict that power distance and uncertainty avoidance will be negatively related to a favorable evaluation of new business opportunities, whereas femininity and collectivism will be positively related to a favorable evaluation of new business opportunities (at least, in high power distance societies like India as we discussed earlier). In the next section, we discuss the methodology used to test our predictions.
METHOD Data and Sample
We collected data from business students at a large private university in southern India. A total of 267 students (164 men, 56 women, and 47 unreported) completed the English-language survey in class. In our sample, 6% of the respondents identified themselves as upper class, 74% identified themselves as middle class, and about 20% identified themselves as working class or lower. Twentyeight percent of the respondents were graduate students and 72% of the students were undergraduate students. The average age of our sample was 22 years, which is consistent with the age at which early-stage entrepreneurial activity is most common (Hisrich et al., 2007) . According to the Global Entrepreneurship Monitor, global trends show that both entrepreneurial intentions and entrepreneurial activity are the highest among the 18-44 age group. GEM National Expert Survey suggests that India has an advantage in entrepreneurship with its young population: about 63% of the population is in the 15-59 age group.
We chose business students as our sample for several reasons. First, we sought participants who are familiar with the business world and with the concept of entrepreneurship (Begley et al., 2005) . Second, we wanted respondents who have not yet decided on a corporate career and are likely to be interested in starting their own business in the future . Lastly, business students are believed to represent a significant share of the pool of entrepreneurially oriented individuals in developing countries (Gupta & Fernandez, 2009) , and there exists a strong emphasis among policy makers on encouraging business students to be entrepreneurial (Hisrich et al., 2007) . GEM National Expert Survey also lists education as one of the main constraining factors for entrepreneurship in India. For these reasons, we believe that our sample of business students in India with average age of 22 years is an appropriate context for our study. No extra credit was given for participating in this study, but students were promised summary findings for participation.
Measures
Although Hofstede (1980) conceived culture at the societal level, there has been a growing trend in the literature to assess individual-level cultural values. Dorfman and Howell (1988) were the first to apply Hofstede's cultural dimensions to the individual level (Culpepper & Watts, 1999; Mancheno-Smoak et al., 2009) . Their scales are based on Hofstede's original definitions and are reliable at the individual level (Nicholson, 1991) . This scale provides "insight to an individual's perception of culture as their personal values" (Mancheno-Smoak et al., 2009, p. 12) . It is based on the assumption that nationality is not a direct determinant of cultural orientation but rather there may be value differences among individuals within a society. Various studies have validated the reliability and the validity of Dorfman and Howell's (1988) scale (Mancheno-Smoak et al., 2009; Culpepper &Watts, 1999) to measure cultural dimensions at the individual level.
The Dorfman and Howell (1988) measure of cultural value orientation was used to measure respondents' ascriptions to the four values considered here on a fivepoint Likert scale. The following two items from the original Dorfman and Howell (1988) collectivism scale were deleted after factor and reliability analysis: "Being accepted by the members of your work group is very important", "Individuals may be expected to give up their goals in order to benefit group success". The scales had reliabilities (Cronbach alpha) of .63 (collectivism), .77 (uncertainty avoidance), .74 (femininity), and .75 (power distance) in our data. Although within the acceptable range, collectivism scale had relatively low reliability in this study as it did in the original Dorfman and Howell's (1988) study. It is possible that collectivism statements were interpreted differently in India. The collectivism scale has had low reliability in multiple studies conducted in cross-cultural contexts due to interpretation differences (Schwarz & Oyserman, 2001; Shulruf et al., 2011) .
Demographic questions asked participants to report their gender, age, work experience, socioeconomic status, and other such information. Following the vignette approach advocated in the opportunity evaluation literature (Keh et al., 2002; Gupta et al., 2014) , we used a set of three opportunity evaluation vignettes that were adapted directly from Highhouse and colleagues (2002) . These business-related scenarios "illustrate strategic issues and were shown to clearly represent opportunities" (Highhouse et al., 2002, p. 46) . Participants responded to each of the three opportunity scenarios using a scale that ranged from 1 = strongly disagree to 5 = strongly agree. Previous research has often either used a singular scenario (e.g., Keh et al., 2002) or conducted separate statistical tests on each scenario (e.g., Conroy & Emerson, 2004) . Researchers have not yet offered a priori predictions based on theoretical considerations that the independent variable or predictor should be related to some but not other scenarios. Therefore, departing from past research, we adopted an analytic approach that combined responses to the three scenarios adopted from Highhouse et al. (2002) , such that one common score served as the dependent variable (see Appendix). In addition, factor analysis of the three scenarios revealed a single factor with a good reliability of the measure as expected, since all questions pertain to opportunity evaluation. Our multiscenario approach offers a more conservative test of the relationships (that is, higher reliability and validity) than is possible with single-scenario studies.
Analyses and Results
The primary statistical techniques used to analyze data in this study included descriptive statistics, correlations, t-tests, and multivariate hierarchical regression. Table 1 presents descriptive statistics including means, standard deviations, and reliability for all measures as well as the correlation matrix (Pearson product moment correlations) for the variables in the study. The intercorrelations among the variables in this study were in line with expectations. All dimensions of culture including collectivism, uncertainty avoidance, femininity, and power distance were significantly related to opportunity evaluation. However, contrary to expectations, uncertainty avoidance had a positive relationship with opportunity evaluation.
None of the control variables other than socioeconomic status were significantly related to the dependent variable. Respondents to our survey were predominantly male. Therefore, we checked for homogeneity by conducting an independent sample t-test. We did not find any significant differences between males and females in terms of cultural values and opportunity evaluation. Table 2 reports the results of hierarchical multivariate regression analyses for the dependent variable. To clearly distinguish control variables from independent variables, Socio Economic Status (SES) was entered first and independent variables were entered next into the regression model. SES was the only control variable included in the analyses. None of the other control variables were significantly related to opportunity evaluation; therefore, they were not included in the regression analysis. Model 1 presents regression results of the control variable on the dependent variable and Model 2 presents regression results of the independent variable on the dependent variable (see Table 2 ). Notes: **. Correlation is significant at the 0.01 level (2-tailed).
Mean
*. Correlation is significant at the 0.05 level (2-tailed).
Table 1
Results show a significant negative relationship between power distance and opportunity evaluation as predicted in hypothesis 1 (β= -.196, p < .01). Results also suggest a significant positive relationship between femininity (β= .229, p < .01) and opportunity evaluation. Therefore, hypothesis 4 was supported. Although there was a significant relationship between uncertainty avoidance and opportunity evaluation (β= .41, p < .001), contrary to expectations it was a positive relationship; therefore, hypothesis 2 was not supported. There was no significant relationship between collectivism and opportunity evaluation and hypothesis 3 was not supported. In all, we found empirical support for H1 and H4 in our data, but H2 and H3 failed to be supported. Results of the Hierarchical Regression Analysis for all Independent Variables
Independent Variables
Post-hoc Analyses We conducted a post-hoc test to increase confidence in our findings. We ran regression with each of the four cultural values entered separately and opportunity evaluation as the dependent variable. We find that, as predicted, power distance (β= -.52, p < .001) and femininity (β= .53, p < .01) were positively related to opportunity evaluation. Uncertainty avoidance was also significantly related to opportunity evaluation (p < .001); however, contrary to the hypothesis, it was a positive relationship. We did not find a significant relationship between collectivism and opportunity evaluation.
DISCUSSION
Entrepreneurial activity is a result of individuals favorably evaluating business opportunities to introduce new goods and services (Chiles et al., 2007) . Although conventional economic wisdom advocated an objective value-based perspective of business opportunities, recent research recognizes individual differences in the evaluation of opportunities (Mitchell & Shepherd, 2010) . In this study, we examined the relationship between individual cultural values and opportunity evaluation. We found that the power distance value is negatively associated with opportunity evaluation, whereas the femininity value is positively associated with opportunity evaluation. Our results suggest that those who view the world in an egalitarian way and show a preference for agreeableness and relationships are more likely to evaluate new opportunities favorably. As such, we contribute to the knowledge of factors underlying opportunity evaluation (Eckhardt & Shane, 2003) as well as the impact of individual cultural values on opportunity evaluation (Kirkman et al., 2009 ).
Contrary to our expectations, there was a significant and positive relationship between uncertainty avoidance values and opportunity evaluation. One possible explanation of this finding is that entrepreneurs are "risk eliminators" rather than "risk takers" (Zimmerer, Scarborough, & Wilson, 2008) , and that they plan and take calculated risks. A high uncertainty avoidance orientation may be associated with attention to detail and a motivation to study the situation in detail. After studying the situation and eliminating risks, self-efficacy of enterprising individuals may increase such that they become more likely to perceive opportunities (Goktan & Gunay, 2011) . Another explanation is that the positive relationship between uncertainty avoidance and opportunity evaluation we found is a result of collecting data in a country that usually scores high on uncertainty avoidance as a national characteristic (Hofstede, 1980) . Perhaps, the strong emphasis on uncertainty avoidance at the national level motivates a stronger proclivity toward opportunity evaluation in individuals who tend to avoid uncertainty. Clearly, more research is needed to cast light on the role of uncertainty avoidance in evaluating new opportunities.
In recent years, researchers have focused on androgynous orientation in relation to entrepreneurship. Studies in the area suggest that both feminine and masculine values are related to entrepreneurship (e.g., Goktan & Gupta, 2015; Heilman & Chen, 2003; Jennings & McDougald, 2007) despite the perception that business ownership is stereotypically masculine . Studies suggest that masculine and feminine values play different roles in different phases of the entrepreneurial process (Hamilton, 2013) . Some tasks in the entrepreneurial process require feminine qualities (Mueller & Dato-on, 2008 ), such as concern for the welfare of others, harmony of the group, cooperation, adaptability, flexibility, caring, and nurturing (Brescoll et al., 2012; Hofstede & Bond, 1984) . Some situations (e.g., dealing with suppliers or investors), on the other hand, call for masculine qualities such as assertiveness (Mueller & Dato-on, 2008) . Future studies should examine the comparative role of masculine, feminine, and androgynous values in relation to opportunity evaluation.
Researchers draw attention to the fact that there is confusion around the meaning of collectivism and individualism. According to Brewer and Chen (2007) , collectivism has "been criticized as being ill-defined and 'a catchall' to represent all forms of cultural differences" (p. 133). Voronov and Singer (2002) add that "individualism-collectivism research is characterized largely by insufficient conceptual clarity. " For example, in a metaanalysis of 83 studies, Oyserman, Coon, and Kemmelmeier (2002) identified eight major domains relating to collectivism (sense of duty to group, relatedness to others, seeking others' advice, harmony, working in groups, sense of belonging to a group, contextual self, valuing hierarchy). Collectivism scale has had low reliability issues especially in studies conducted in cross-cultural contexts (Dorfman & Howell, 1988; Schwarz & Oyserman, 2001; Shulruf et al., 2011) and it may partially be explained by its multidimensionality and the lack of a clear construct definition. Future studies should further examine the relationship between collectivism and opportunity evaluation.
The cultural values literature involves a paradox: Although Hofstede (1980) was clear that his framework was intended only for the country level, researchers have liberally adapted it to derive and test theories about the cultural antecedents of individual outcomes in the workplace (Taras et al., 2010) . Prior research on individuallevel cultural values preferred to focus on singular dimensions (Kirkman et al., 2006) , and few studies have been published in this area using all four Hofstede (1980) cultural dimensions (Niranjan et al., 2013) . Furthermore, research often tends to fall back on Hofstede's (1980) country scores as proxies for individual-level cultural values rather than directly assess beliefs and values at the individual level (Kirkman et al., 2006) . To construct a more complete picture of the effects of cultural values, we developed a coherent theory about different cultural value effects at the individual level and tested it using data collected in a specific country. Our findings suggest a significant relationship between individual cultural values and opportunity evaluation while also suggesting that this relatively new area requires further attention.
LIMITATIONS AND DIRECTIONS FOR FUTURE RESEARCH
We acknowledge certain limitations of our study, which also open directions for additional research. Although the four-dimensional cultural framework dominates research in the international arena (Niranjan et al., 2013) , there are several other cultural values that have been proposed over the years (Taras et al., 2009) . It is highly unlikely that a single model will cover all aspects of such a highly complex, multidimensional and multilayered phenomenon as cultural values. Future research should examine the additional variance contributed by other values (perhaps borrowing from less popular frameworks) in explaining the evaluation of new business opportunities. Comparative research weighing the relative contributions of different cultural frameworks (such as GLOBE or Schwartz) would be helpful in unraveling their usefulness in understanding new opportunity evaluation.
While Hofstede (1980) conceptualized cultural dimensions as bipolar, recent studies have proposed that these bipolar dimensions may actually be independent unipolar dimensions (Constantinople, 2005; Sharma, 2010) . In other words, for example, masculinity and femininity may be independent dimensions rather than two ends of the same spectrum. Several studies indicate that masculinity is implicit in entrepreneurship (Lewis, 2006; Marlow, 2002) . However, researchers also emphasize that feminine qualities are also crucial in the entrepreneurial process (Brescoll et al., 2012; Mueller & Dato-on, 2008 ). Future studies should examine androgyny, which refers to equal endorsement of both masculine and feminine identity, in relation to entrepreneurship (Goktan & Gupta, 2015; Spence & Helmreich, 1980 . We theorized and tested our predictions in one country. Our approach has the advantage of holding extraneous factors constant (e.g., laws related to participation of men and women in the workforce). Yet, following Cook and Campbell (1979) who noted that external validity is best viewed as a characteristic of a stream of research and not a single study, we encourage future research to examine the generalizability of our results to other societies. It would be especially helpful to explore the relationships between cultural values and opportunity evaluation in countries that are very different from the Indian context in which we conducted the present study.
Finally, generalizability of results reported in this study to populations with more experience in evaluating new opportunities cannot be assumed and needs to be empirically confirmed. Prior research indicates some differences between novice and experienced entrepreneurs in assessing new venture ideas (Baron & Ensley, 2006) . Future research could test the validity of the relationships proposed here in populations with entrepreneurial experience.
Notwithstanding the limitations of our research, our study has several methodological strengths. First, we tested our hypotheses in India, which enabled us to respond to calls for research "in countries that are emerging as important global players and at the same time have sociocultural contexts very different from those of western countries" (Nadkarni & Herrmann 2010 , p. 1067 . Second, the participants of this research study fell in the 18-24 age group, which has the lowest proportion of people in India who attribute their pursuit of new opportunities to "push" factors such as lack of alternative employment (Manimala, 2002) . Third, unlike prior research, we used a multivignette approach to measure evaluation of new business opportunities, which provides for a stronger and more robust measure of opportunity evaluation. Finally, although the nature of the research participants' experiences did not exactly mirror those of a real organizational situation, several features of this task and of our participants achieved what Berkowitz and Donnerstein (1982) referred to as "mundane realism. " To summarize, we have confidence that cultural values help explain variations in opportunity evaluation as we found in our study, and we encourage additional research in other settings to empirically examine the generalizability of our findings across populations, time periods, and dependent variables.
CONCLUSION
Our research advances extant literature by examining the relationship between cultural values and opportunity evaluation at the individual level. Entrepreneurship researchers seek to delve deeper into the linkages that connect cultural values like power distance, uncertainty avoidance, femininity, and collectivism with opportunity evaluation, as we theorized and validated in this study.
Our logic connecting cultural values directly with opportunity evaluation is supported for opportunity evaluation linking negatively with power distance and positively with femininity. Our findings also reveal that the association of uncertainty avoidance and collectivism with opportunity evaluation is more complex than previously realized. We acknowledge that our single-nation study-theorizing and testing predictions in India-may constrain the external validity of our findings. Comparative studies between different regions in the same country or between different countries will help extend the generalizability of our research.
